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Investment Securities
Foreign Exchange
Letters of Credit

Correspondents of

BARING BROTHERS & CO., LTD
LONDON .

FRENCH &t

1 oonvenlence of our
q swm.h friends wo  have
fimt  com A booklst con-
ing t ¥ pro-
nunciations of the names of
over MM French cition, wii-
e T e pre e
rement
Ew by  Marshal Ym
forees.

Amiens, The
Veslo (pronounced Vale),  Al-
hert  (Albair), Chaulines
Shotie),  Ferw - en « Tardenols,
Mustdidier and names of many
other  disputed  batt inda
are given with their
exjul s alents

Write, ‘Phone or Call for
Booklet S-300

HUGHES & DIER

Btoks - umn;(":num
i I"hila. Stoc L1
Members | ¢hjeago Board of Trade

50 Broad St., New York
Suite nu-i\m PR
n":d wm“.;p:l-& J 'l‘rlnﬂpll Markets

You may
send me| _,
capy of NOME. .oovvisdbaiasahesensonis
Borlle®

S.300 Addresy ~ l

GLOBE OIL CO.

Dividends being paid at the rate of
18 per year, payable

76 Pu;:cing Wells

No Bonds or Preferred Stock

Daily Production about 1700 Barrels

Price $1.25 per share

Ask for Circular **S."

Farson,Son&Co.

Meombers New York Stork Exchangn
115 Broadway New York Clty

LONE STAR GAS

TEXAS PACIFIC COAL & OIL
J.K.Rice,Jr.&Co.

Phones 4000 to 4010 John, 36 Wall St, N. T

Cities Service
Common & Preferred
Bought—Sold—Quoted

H.F.McConnell & Co.

Members N. Y. Stock Exchange
25 ine St. Tel 6004 John. New York

—

Canadian Gov’t
BONDS
Bought—Sold—Quoted
G. B. de Chadenedes & Co.

20 Rroad S'., N.Y. Phere Recter 3112

g
duggestions for Investora
way be had on requedt

A. B. Leach: & Co., Ing.,

ment & i
€2 Cedar St., New York
finton” Rl Suipl

CENTRAL UNION TRUST CO.

of New Yark
£0 Breadway 54 Wall Street

BRANCHES
ath Avenue at 60th Strest
Madison Avenue at 42nd Street
Sth Avenue at 35th Nireet
Capltal, Surplus and Undivided
FProfits $%0,000,000

FINANCIAL NEWS
AND COMMENT

Outstanding Market Feature
Was the Speenlation in
Liberty Bonds.

3 1-28 REACH NEW LEVEL

Deposit Withdrawals  Will
Drop to $20,000,000 From
$£50,000,000 Average.

The featurs of the stock market yes-
terday paradoxically was the specula-
tion in Liberty bonds, the 3%s exceeding
all previous records by selling at 102.08
and closing near the top figure. Out of
an orlginal lssue of $2,000,000,000 ap-
proximately $1,400,000,000 are outstand-
ing. the balance having been converted
Into later 1asues, The supply of all tax-
axempt securities i» diminishing, and as
a result of the tax programme, which is
tear to enactmert into law, the value of
much Issues | rising. Total bond sales
were $8,369,000, of which about §7,000,-
000 was represented by transactions In
Libertien. While bond trading expanded
the volume of stock transactions wns
restricted to 300,000 shares in round

bers, with fir In the early
trading giving .way to unsettlement In
the afternoon, Nevertheless the net de-
clines were limited to fractions, and a
handful of active stocks advanced from
1 to 3 points. Again the dealings In
ttocks were professional and lacked sig-
nifloance. Without expansion In vo‘.u':mha
on pecgunt of the poner siringency the
list was broader than it had been of late
and there was a largely increased at-
tendance in commission houses,

The withdrawals of United Staten de-
posits, which aggregated $150,000,000
for the first thres days this week, will

be cut to $20,000.000 to-day and will

coass thereafter, at least for a few days.

In consaquence A slight relaxation or

rather an omisslon of recourse lo the
money pool is expected to-day and a

somewhat larger relaxation in money
conditions to-morrow. Yesterday, how-

ever, the operations of the money pool

wera relatively small and commission
houses reported more liberality in the

grant of eall money assistance, although
there was no change In the maximum

rate, The war news showed [further
progress aguinst the enemy with the

possibility of mmore important develop-
ments in the near future, It WiN ase

serted (n Washington that the House

Ways and Means Committes had nearly
completed its labors over the proposed
tax measure, but the announcemant re-
garding the rallway renial contract is
£till withheld,

The strongest nctive stocks yester-
dny wrre American Hide and Leather
preferred, with a rise of 3% points and
a net gain of 3% points; General Mo-
torfgwith & rise of 335 polnts and o net
gain o 1 point; Columbla Gas. with a
rise of 2% points and a reaction of 1
point from the high; Rallway Stes!
Springs, with a net galn of 1% points
United States Bteel, after making an
advance of % In connection with be-

coming ex-dividend §$4.25 a share a weeok |

from Friday, ended the day with no
change from Tuesday's fnal,

There was no supply gf new time
money and with moderatd recourse to
the money pool call rates were 6 per
vent. on mixed collaternl and 61; per
cent. on Al induwtrial throughout the
day, Amerlean Can pald 6T in cash
§3,000,000 of Its notes, and it was an-
nounced that Canadian Northern will
meet §10,000,000 noles on Beptember 1
with n cash payment. 1t s understood
that $102,786,000 United Kingdom noles,
which mature Septembeér 1, will be pald
with cash furnished by the Unlted
Htatea Government In connection with a
further credit to our ally., In the for-
tlgn exchange market pesetas declined
10 points and franca advanced a cen-
tUms. Swiss francs were down 6 points
and rates on Scandinawan nations were
casier. Elsewhere there was no feature.

Union Bag and Paper Company.
Union Bag and Paper Company re-

| porta for the quarter ended July 31 net
earnings of §54B 462, ms against $544,-
447 In the same gquarter of 1917, an In-
crease of §4.015. Depreclatlon charges
were leas by more than §$2,000 and bond

interest decreased more than §1,5600.

The reserve for taxes, however, wns
more than double that of the correspond-
ing three months last year, being $270,-

000, us compared with $125,000,

MONEY AND EXCHANGE.

CALL RATES.
All  Indusrials,

Mixed Loans All Industriale,
¢ Fer cent,
0 |Sixty ﬂ?l .
Ninety daye ...
Four manthe. ..«
Five moniths ..... &g
Six months....... “w
COMMERCIAL PAPER,
Prime  Indorsed Bille{Bix months......... 6
Receivable. Othar Names.
Sizty daye.......... 4 |Three 1o six
Nipoty daye....... [} momihe ....vviiia. B
ACCEPTANCES,

W anys  # days,

To...

STATE BANKS
TRUST COMPANIES
PRIVATE BANKS

| Unclaimed Deposits

€ The State Banking De-
artment has designated
‘HZ SUN as the legal
newspaper in which to
publish the

Unclaimed Bank De-
posits  Advertisements

according to the New York
State Banking Law,
Chapter 369, Sections 134
and 219.

€ The advertisements will
be published from time to
time on the financial pages.

- S

TELEPHONE EARNINGS.

Kutumary of the reportn of lnrge enmpanion,

Munth of Fobruary--
Operating  revene

Upnraling Mseme. ....... & 544404

2.5, 00 Tne. 31,010, K0
Operating caponsea. . IS T4 Ine. 2,088, 7%
Nel operating revenue., LU Doc. 454 1
Dec, 80,107

d
Rid. Ask Bid. Ask, Bl?. A.’t:
Ellgible  member
banks .......... 4 4 N A ey 4

| Bllgl.hlt'” brl.ﬂn:- " A "
it nie, 4 [ W«
1 I:Eu.;:hl: bazks " e

e B 4% B WK BN 4
CLEARING HOUSE HTATEMENT.
Clearing House exchanges, B57.579,5%0; bal.

| ances,  H4,081.301 ; Sub-Treasury debit bal-

ances, $031,017; Federal reserve credit bal.
ance, BALI5ETTL.
DOMESTIC EXCHANGE.

Roston. par: Qhicago., par; 8. louls, 24
1he, discount Wd; San Francisco, par; Mon-

! treal, $0.851% premium; Clocionatl, par; Min.

peapolis, 100 premium,
SILVER PRICES,

Nar sllver in New York, #%e. coffloial |
price), unchanged: business price. Including
premium, (elye.,  unchanged: in  London,
., up d; Mexican dollars, Tie, uu-l

changed,
| . FOREIGN EXCHANGE,
Prev, |
Bterling— hugh. Laow. Last.  close,
Demand... 4704 4Ty 4Ty 4754
Cablen..... §.78% | 4765 44 4700
Francs-—-
Demand... (.64 [ X1 (X1 &7
| Cables..... 6.6 [ 3 _ hE bGh
| Normal ~Yemerday's cluge— | ——
PEtied marnd 1
of exch, or checks, Cables |
LR Bterling  .oooieieean [ 11" 4.7y
S0 Tarls -vvvvsres aesny b .o
Chinp—
Honghang ....... . MYy o
Khanghal 10 1904
108 Greeoe ., v 2000 20.00
{211 by
211
®n
niss I 1.0
| 48.H
| Yokohnma ...  Big [
2679 Boandinavis—
Stockholm ....... 218 .70
Copenhagen ..., 5., =00
Christiania ...... #L16 11 50
19596 SOM ..0eooiipiis sr e R
bouth Americs—
4240 BIO o oserscr=srasrs MY =
1000  Argentina (zold), LA g
Buenos Ayres.... iy "
BN Switrerland ,....... LR 411
Rurmip—
by ruhles -ve 100 210
100 rubles......... 1450 1m0
TIME BILLS ON LONDON,
Bankers Commercial
00 daye o TG0 daynl ., 480
0 QOB e LIV dare.. ..., 4680

\
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B, covinivisnsanes

Bal
Year to date............u4.

1918,
....... creres 11476
sevsansses».86,5612,002

NEW YORK STOCK EXCHANGE PRICES.
Wednesday, August 21, 1918. .

1,066,000
102,812,679

E’;'| Sales, f

Low. | Clos
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300 Advance Rumely pf......

1700/ Central Leather.........!

100|Central Leather pf......
100 Cerro de Pasco Copper,. .,

2900/Chi, Ml & 8t Paul.,.....
1400{Chj, Mil & 8t Paul pf....

100/Chi & Northwestern pf...

2300 Chl, R I & P
srmi:'m. RI&P6poptl....
300/Chi, RI&P Tpepf....

100(Chile Copper.......o....
400/Chino Copper..........

100/Clev, C, C & St Louls, ..
100{Cluett, Peabody & Co...
100/Col Fuel & Tron.........
1700'Columhiu Gas & Electric
100/Con Interstate Cal M'g.
3000/ Corn Products Ref.......
2000/Crucible Bteel Co...
100{Crucible Steel Co pf....

| | et
s 4

1% 1
mlulma

2
[144% 1144Y

200 Alanka Gold Mine.......| 8%
2000/ Alnskn Juneau G M.,...[ 2
200 Allls-Chalmers Mfg......| 83%
100/ Allls-Chalmers Mfg pf..| B3%
00/Am Agrl Chem,.........| 96
BOOIAM Cnn......ccnivesnian
loo]Am Can plivesisiensises
600 Am Car & Foundry. .
1000/Am Cotton Ofl.,.,...r.s.
4300/Am Hide & Leather.....
4800/Am Hide & Loather pf...| 86%
| 1100(Am International Corp..| b6
300|Am Linseed CO.aorvonnn. 1%
* 200/Am Linseed Co pf.......| T8
T00|Am Locomotive. .........| 67%
400|Am Bmelt & Ref.........| T8%
1800/ Am Bteel Foundries.....| 74%
B0O/Am Bugnr Ref...........[110
100{Am Bugar Ref pf.......[109%
6600[Am Bumatra Tob........[127
100lAm Bumatra Tob pf.....| 90
600lAm Tel & Tel...........| 98
800]Am Tobaceo.............|168%
100lAm Tobacco pf new.....| #b
200|Am Woolen. .....ovusies| GRY
100/Am Woolen pf...........| 96%
1000/ Am Writing Paper pf...| 35
100/Am Zine, 1, & Smelt.....| 17%
1900{Anaconda Copper........| 6%
100} Associated Oll Co........| 64%
100{Atch, Top & Banta Fe...| 887
100°Atch, Top & Santa Fe pf] 81%
6300(Baldwin Locom Works..| 954
SﬂoanltlmoN & Ohlo........| 4%
100 Barrett €Co......00000...] 98
100) Barrett Co pf...........|101
200{Batopilas Mining........
800|Bethishem Steel 8 p e pf.
2100 Hethlehem Steel B,......| 8814
lun"Boolh Fisherfea.........| 26
100/ Burns Broe..............
1500 Butte Copper & Zine.... 114
600|Butte & Buperior Copper| 268
100 California Petroleum pf.‘ 60%
1500/ Canadian Pacifie. ..., ... 161

688

108

| 68%

fl

100/Culvan Am Sugar.......[138

100/ Erle 18t pf.......c......|

100 Erte 24 pf.....oivvnnnay

100 Fisher Body Corp pf....

100 Gaston W & Wigmore. .|
400 Cien 1
2400|CGen

300 Granby Consol M & S

1100 Int Harvester of N J...

| 4200 Int Mer Marine........,
26100/ 1nt Mer Marine pf......

600 International Nlckel. ... .

1100 International Faper......

200 Kansas ity Southern,,,
126 Kelly Springfield Tire....

B0D Kennecott

(opper. ......

100/ Kresege Co, 8§ 8.........
100 Lackawanna Stee] Co, ., .

23900 Lorillard, P, Tob rig!

Ls..
100/ Manhattan Shirt ........
200! Maxwell Motor 1st pf....
200 May Department Stores..

1200 Mexican Petroleum .....,
2200 Midvale Steel & Ord.....

600 Misaouri Pacifio .........

100 Missour! Pacifle pf......

100 Montana Power .. ...civ..

100 Montana Power pf. ...

100 National Acme Co ......

fi0'*Xew York Central,....| T
IZSU{II.\'l'n‘ York. N H & Hart..

100, North American Co ......

1800 Ohlo Cities Gas . ........|
200/ Ohio Fuel Supply .......| 4
100 Ontario Siver Mining .../

200/0wens Bottle Mach ., ...
100 Owens Hottle Mnrll ...
200:Pacific Mall ,...,%....,
500/ Pacific Mall rights ... ..
100 Pan-Amer Petrol & T pf.

900 Pennsylvania R R.......|
200/ Ferce Arrow Motor ...l

100 "ttsburg Corl of Pa.....

pt.|

1000/Cuba Cane Bugar........| 30%
100Dl & Hudson.....oeoees|
1600 Dist Securitics Corp.....
600 Elk Horn Conl Corp.....
200 Erle

110

29
eotric Co.........|146%
tor Corp........ 1627 184
800{Cien Motor Corp pf...... |

Kl
300 Goodrich, B F......... i 45*
. S..| sow
300/ Great Northern pf...\ .. 9215/
100, Great Northern Ore otfs| 31%)/
100 Gireene Cananea Copper, 444
1500 Inspiration Con Copper..| Bl
-nh'rlzmurlmru Con Corpravinn.| Th
100 Interboro Con Corp ptf...| 87
200/ Int Agrl Cotp pf........| Bl I
: Jhas
200 Int Harvester Corp...... 64

RN 2R%, 27Y
1034 10381
80 | 30 |
da% 1 |
18| 1KY

a8
95

84
156

237%

.| 5%

0

600'National Conduit & Cable 17
1300 Nevada Con Copper .....| 204
500 New York Central ...... i 1T

60
100
N

2800 Pittsburg & West Va....| 36%

200/ Pressed Steel Car ..,....0 70

100 Pullman Co ........... Lo TR 111
5700 Rallway Steel Spring
100 Rullway Hteel Spring pf, [ 1014 1011

(8600 United Clgar Stores ....,

cee | B3R

1400, Ray Consol Copper ,...., 237
1800 Readin® ....... covacana 80
800 Republie lron & Steel..,.| 821,
800 Roya! Duteh Co ..... . s|108
T00 8axon Motor ....... venasll 68§
800 8inelnir O & Ref...... l 818
600 Bloss-Sheffield S & 1.....] 60
800 Soutbern PacHle ........) BTY
1000 Southern Rallway ...... | 23%
100 Southern Rallway pf....| 63%
1000 Studebaker Corp ........ 443
3100/ Tenn Copper & Chem....| 18]
100iTeXAR (00 cassncnsiiins 152
200 Texas & Pucific ......... 1 15%
2400 Tobacco Products ,......] T2%
400 Tol, St L. & WTC otfs.,| 5Yy!
000/ Union PaciAe ....ovivies 1126y
100 United Alloy Stesl ...... LR

100 United Cigar Stores pt. .. 106
100 United Fruit Co ........
100{1 B EXpress .....coe04.,

£00 Westinghouse | & M.,

100 Wheeling & Lake Erle. .,
800 White Motor ., ... SRATTAN

1800 Willve-Overinnd .. ..
1000, Willys-Ovérland pf ......

300 Worthington Pump .....

100 Worthington Pump pf B,

128

164 18] 16y

46
.
2

o
w

f3 R
30

163
g2y

2
100 Federal Mining & Smelt. |
600/ Fed Mining & Smelt

|
My

3
01% 10
o

33% | 33%

;—-—

104
L]

a1y |
6%

1138

36

0% 20%
10

| Bu%g
30 [su
16% |
32y |
234 |
137%]

16%
32y |
234
137%/|
6%
90y
29y
(14614
160 18114
| 81%|
45

&

L a4y a4n,
181y
| 48 |
EELY

1511007
b LS

23%
85%
70

ill’!l'-ﬁ

1,
17

20
Tig

T334
42

307
88

I 50 |
1% 1117

843

013 10114
| 23% | 233, |
W04 | 894! 89ty

1%

A7

20%

63%
44

155, 18y
168 |
| 15% | 16%

T1%
5%

1247 125
T 38Th| 387
102% 103% 101% 1028

108
128

164
1 127y

61% | 62%| 818 6214

1045, 1048, 1045 104%

Pil% 1I2% 1110111y

11108 1108 11
| Botg! 81 |

Bl
8%
sy
4y
9
4614

200" B Industrial Alcohol. .. 127W 127% 1
1200/ B Rubber ......co00004

100/ & Rubber 1st pf.......
8400017 8 N R oL

20U BSteel pf ...vinnreivns

400/ Utah Copper ... ...cavnaa|

500 Va-Caro Chemical .......

TOOIWabash pf A, .ooviuaans F

200 Western Unlon Tel ......

194 |
| sy

63
a9

on the Hourse to-day
rentes, 62 francs S50 centimes for cash. Jl"(-lurlh Iu;u duly.
London, 26 frunocs, 841 [J9¥ 1 1o July 21

Five per cent. loan, 87 france

48% Shares  gmerican

PARIS MARKET.
---"I‘r_ll:i-\hg was active |
Thres per cant,

SECURITIES AT AUCTION.

Factory

VIR SRR -
res J;uh-mutlr-
Automatie
Commaon g
100 Bhuren Northwest (Ml Co
T'nderwpod
tainmon w4
§1.200 United Himtes 30 Liberty
bonds. . ... ...
rnatlonel  Pe-

. B bir k- as
International Pe-
um COMMON .« 4 o0

Products

" Bpeiter

Types

Becimd week August.
From Jan, ! to Aug M, $5,18.500 Inc
| NEW YORE, CHICAGO AND 8T
1]

RAILROAD EARNINGS.

CONSTITUTIONSALIST RAILWAYE OF
MEXIUO,

10% 1108
% sox

51

Note—i il lot transactions are not recorded In separate line

unless sales were made 4t prices outside of the regular full lot range.

PRLTEL Ine,
LA UT Ine.

GRAND TRUNK SYATEM.
$1.385.088 1pe,

For the three months ended June

. oo | Total operating reveaue. §5, 58, 88 Ino,
4503 | Mun operating revenue, .
Operating income

JHEY Other Income. ...
! Giross  tneome

2.460.00 | gurplus after charges .
2.400.00 | PHILADRLPHIA AND WESTERN RAILWAY.

bfc.ahare | Month of June—
Giross carnings. ...

100% 'Nut rwrnlugs.

||
bi.30 | Halanee

la ‘or lml:m mun the-
rss faMm LT
i Net nlr-lu::".,...,

7.1

LiMB. T Dhae
0 TRR
088 Ine.
AR Dhoe,
W01
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GOSSIP OF WALL STREET.

Government Withdrawals End.

With to-day’s Government wilhdraw-
als, which are expectod to be In smaller
volume than on previoys days of this
week, the withdrawing of funda for
Federal account will be over temporarily.
Hinea Monday and including to-day $170,-
000,000 has bean taken from local banks,
and during that time the bankers’ money
committes was active In supplying all
brokers’ requirements. For the Imme-

diate future it Is expected that the|

money pool will be relleved of this work
and that funds will be more plentiful

The Marine Plan.

The latest plan for the sale of the
International Mercantile Marine Com-
pany's English flag steamers Is In printed
form, and though the publication of cer-
taln detalls was said to have Interfered
with the market operations of those In-
terested no denial of the accuracy of
these detalls was forthcoming. The chief
polnts In the plan have to do with the
exchange problem and the Ameriean
taxation question. The former Is to be
met by the British banking syndicate
making payment In gold at Ottawa and
the latter will be avolded by lguidating
the present Marine corporation. Among
financial men |dentified with the man-
agement other Interesting detalls regard-
Ing the plan most likely to be adopted
are belng discuased, of which that ecall-
ing for the deposit of the preferred
slock and a speclal arrangement with
common stock holdern are the moat Im-
portant. / Liguidation of the company
would be an easy way of avolding =
prohibitive Income tax. As in all mat-
ters of such magnitude a number of
plans are Jiecessary, from which the
moat practieal can be adopted, and
though the transaction may not be “of-
ficlally” approved for some time an an-
nouncement s expected shortly.

“Poare Fletlon."

In banking circles allled with the cor-
porations mentioned In & new ahipping
combloe |t was asserted that public dis-
cussion of such i plan was premature,
though It was admitted that as a long
range proposition the consolidation of
the country's leading shipping interests
was desirable,  Buch actlon Is in line
with the nctivitles of Hritish shipping
compariles In Joining forces for post war
business, and it was pointed out that
the urgent desire of British Interests to
acqulre the Mercantile Marflne Com-
pany's foreign tonnage was fpart of that
country’s after the war trade prepara-
tione. The charhcterization as “pure
fiction™ of such an American shipping
comhbine by an official of one of the
companies involved does not explain the
steady absorption of shipplng securities
hy this corporation. In fact, according
to financlers In a position to know, the
American International Corporation has
Increased Iits holdings in a number of
marine companies In recent months, and
Wall Street knows from past experlence
that when new combinations are In the
process of formation those Interested
never know anything about what is hap-
pening.

Want l!l.hcr Commisslons,

The agltation to ralse commimssions
charged by brokers has been revived
and in Stock Exchange clrcles it is being
discursed. The sugkestion Is to Increass
the rate from $12.50 to $20 a hundred,
making It §40 on a completed transac-
tion, which with stamps, taxes and other
charges would bring the expense to the
customer to not far from $50. Sent!i.
ment among Stock Exchange filrms s
pretty  evenly divided, those opposing
the increased charges asserting such a
move would drive away what business
thers is In securities. ‘The other side's
argument is that very little business will
ba lost becuume of higher charges and
that the brokers must have it to offset
rIPEnBes,

Rallway Steel Spring.

Rallway Stesl Bpring came into prom-
Inence In Wednesday's trading because
of the heavy buying of the stock by
Froup of Ananciers and steel men whose
uperations In this issue extend back over
B period of two monthe.  The company's

tecent actlon In calling in ity §2,967,000

A per cent, bonds gave traders a SURROR-
tion of Its well fortified financigl Promed -
tlon, and it Is sald by those associatad
with the company’s offlcers that curreat
carningn nre asbove those of last year, af-
ter most liberal tax reserves. It is ex
pected that the dividend will be |n-
creaned at the next meeting of the direc-
tors, which, however, does not come un-
til late in the year

Paclfic Mall,
Farnings of the Pacific Mall Com-

pany for the slx months ended Jm-n-!l
"30 last. showing ain increase of $242.-

698, indieate that Government control
of the shipping industry is nmore profit-
able than tgat of private managemeant.
for during that period the Pacific Mail's

steamers were under the United States |

Shipping Board's dlrection.  In the half
Yeur period net revenue was §1.001,914,
compared with §769,218 earned In the

#lx manths ended June 30, 1917, For the
twelve months ended June 306 last total |
earnings were $2,667.329, an increase utI

FLE031TS over the preceding Yegur

Hide and Leather's New High,
A maore general appreciation of the

facts on the American Hide und Lenther |
lusues which have revently been pre- |
sented  here was RApparent in  these |

stocks yesterdany when the preferred

made a new high record at 8%, The

company’s annunl meeting will be held

on Septembor 4, when new interests will

be slected to the board. Following this

meeting some news s expeoted regard- |

Ing the unpald dividends on the leather
preferred stock, and in some quarters
It 1s believed that & Ananclal plan iy

cluding the payvment of the I.'lllllfl
amount, totalling 117 per cent., will be |
presanted.  The return thls week of w |

director from a Western trip wis psso-
clated with the activity in the stocks.

General Motors' War Huasiness,

Gieneral Motlors' wvarious subsidinry |

COIpEiniecs are operating on a WAT busis,

more than 60 per cent. of capacity now |

balng devoled exclusively to dovern-

ment ordurs, wecording to a nnalrl.!t'h .

man identified with the General Matars | Burns B pf 12
intereats.  Hy the firmt of the year 74 | Bush

per cent. of cupacity will be given 0
thovernment business, which

capital with large cash resources, i

though wur earnings are not expectog |
1o equal prafits on private contracts  CHR of NJ
tienernl Molors will not be as weriously | en So ATl
affected by the chunged situsation as!

wag supposed some time ago when tha
shift from priviate to tiovernment busi-
ness was fest mentioned,

liee.

Ine

Tne.
Do,
Dec,

Ine,
Dee

Tax Dianks Hecelved,

cCapitul stovk return blanka, which are
expocted 1o add several millibns of ol

lars in taxes In the Wall Street districr, |
wete  tecelved  yestemday by Internsl
Hevenue Collector W, H E‘ll"dl"dn‘i
Many concerns in the finunclal dintrict |
have been lvoking forward for Wosky | Chase National Hank
to these returns und 1t s expected that |
to-duy there will be & Lig demand for |

thinm.

Pennsylvanin Crade Ol Muarket.

e ey, Pa, Auvg. 21.—Credit bal- |
ances $4. Runs 77885, average 77.817. |

s

shipments 40,148, average 65,558,

PUBLIC UTILITY EARNINGS,

CITIES BERVICE COMPANY,
Moulh of July—

Gross vammbugs. .. coo $LTHU 2SR Toe. 23, M0

Nel after taxes ; 1764289 Ine 20,991

surplus after cha e LTI dme. 416,108
Fur twelve non

Giross varnings......... N KT Ine. 4,772, TR0

B2 | ot after taxes. ..., 0,003,908 Inc. 4,887,488

B30 | Murplus after charges... 30.011,68 Inc. 467 681

-
"

1
s . S (R S 1
tr’::r'ma-ui......................‘...m,m.

z
- 5005 e 3 ol

BONDS IN NEW YORK. STOCK EXCHANGE.
Wednesday, August 21, 1918,

Ty 10186

RANGE OF LIBERTY BONDS.

Open. High. Low, Last, Net Chgn,
1. 8. Liberty 3%s (1932-47).........100118  102.06 10118 102,02 + .90
17, 8, Liberty 1st conv. 4s (1932-37).. 84.14 84.18

Liberty 24 4s (1927-42)....1.... 03890
Liberty 4%s (1928)........
Liberty 1st conv. 4%n (1932
Liberty 2d conv. 4\ s (1827-42). #3.88

92.80 #3.80
95.04 96.04
.14 04.18
93.80 98.80

.. 9544
47) 9416

United States Government Bonds—Detailed Transactions,

(Bales in $1,000 lota)
L0888
92.80

a: .
!'-'-
-

332333333823:

223

$58-38asSows8335s

£2a83rR3r

22288222252882228888888

Railroad, Industrial, Foreign Government and Other Bonds.

(Sales in §1.000 lots.)
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Taw| 2 . LacledeCins fdg Rens & Sar 1st| 10 08ig
BaltRO8 W alga! CornProd s M 2 oy 2 101ig| 3., ... Obls
#3ig] 1. . 0wlg| 3. .. .91 |ReplAdS % 1940 Utah Power fa
Beth 5ol 80 1928 Detrole Undles | LERMSan o0 2. . ... 024 1 .. M%
. 51 iy B4 8¢ LAHan Fran| 2...... ]
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Liberty 21 digs...
Liberty 24 4
n

Panain, reglstered. K3 . LM

Am 8§ Sec, A Wy o plo ... Yy
Con Inwur . 62

AL G & W Ly

do nf g
Elk HF pf as
Elec Stor 4

. I8 princis | Ont Petm
pally the manufacture of motor trucks | Cal & Ariz
I'ne company has a generous working | Can Sau

FINANCIAL NOTES.

The board of trusives nf the New York !;\. on pr'.||“

ver w trustes 1o Al

mon at 1008 1
aerly of the Equitable

Knauth and the sdmission of James Shaw Fea -
The firm v now cun- ederul Farm Loun & per cent.
, Osenr L. Gubeltan, | Which are also tax exempt, were
Rollin ', Newion, Jdmes F, Shaw und Mra, | inguiry and X 3
| Mary Whitminn K ' ¥ £ 2eanl0. he

ar gensral PATiner
stituted as follows

Satension Company res
July of nige.oun | thE Previous close
wunde of copper, sguinat 5,000,000 pounds p————

ports production for

Cotirell, formerly with Johnson &
HBroadway, Is now jocated

trust esrtificates for prior prefarence o 1
The JRDANERe GOVErnmient ham purchased | ¥ | i 4 | Michigan 7] b

bonds, firet serien, nnd 1325400 Japaness

sondon JANE.000 Jepaness 4% sterling | Gt Went . 1
srcund series They ha |

| |Erfacvéaser B! Lex & East 8] 1 ..... 509, | West Pacific 1st
Bkn Rap Tr 7a| & .. 48lg | 1 t % &
co.. .90 lmﬂumnimnamcol I 50% | WesternElec e
ua 9 18 J | Binaaa il
BID AND ASKED QUOTATIONS.
Aug. 2 Ang. Hid, Asked Bl Asked
TU. 8 Govet, Boands d Asked Bid Askesl, | Int Pap of W 1% Peorin & E. 4y 5

1,02 102,08 101,08 10113 do pf w61 (3 Pere M ot 14 15

Bl DL B X lowe Cen a 5 | dopat By M
PE86 Jowel Ten. . 30 11 do v poot, sy L)
M doopl. 8 W | PeteMul m 3
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B HLANC S pfid (1] Pieree A pf ™ )]
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d dv day PEISS 120 | Phile Co, .. Xy 27
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de pf, ia W T M 4 '
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| Kreas 8 M 30 @ Rep Stl pf 101 jo:

1 a2 do pt g 105 Read | pf.. 37 1
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Closing prices of stocks in which there td., i S T LA Senhd ? L ‘;“ .:‘
. ; el . rday o Tire % My do pf.... R ]
were fo transactions yestarday ¥ Askad 1_.||' & ﬂ,_ e 15 Bl 2 i,
| Chan Mot . v ssag | 40 Pl WO IMT do pfoo18 1%
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Chi & All.. h% & .90 pt..tA s SLESF Ul 1y
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Chi Pn T1.. 68 7 do 1m pl. A2 W |8 L SoW., 2
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do pt. 1w g Man Beach. & 3 | Stutz Mot 3y &

CCCSL pt . 62 67 Man Sup... .. Lo Stand ML 116 1%

Clave & Pit » do ist pr 1 o ot PO

ClusttP pf, i 107 Mackny S ] iy Studeh nf My w0
Col South.. 21 s | doopt MYy 3 | Sup Steel.. 4 ©wYy

| do 1et pf e by Muth Alk, 0%y 4 | _do pt i Iy

do 2 pf.. & 1 MayDps ptw o 3k Tx Pac LT 18 M
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Gen Chemy 184 NY “Lack¥ M lvard aen =
o pf ity NYCaS LLu 17 | Wabash E T
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do pl i oM B, . 0 |wella Far " Tia
Goodrich i daig NY Dook.. M4 23 | Woat 1at A1 6 65 |
Gult M &N ¥ do pt ANE Bt | wess Md b “T’ ":
do pf ™ NYOawn N4l do ta ne. st 1
Gulf 8 S11. . sty Nart Sou, . ¢ 1% ',..g‘ion‘:‘ Line z)
diy Iut pl Norl & W ey T, do bt ".' =
Hartinan “ do pf.... 50 i} Whi L E pf 1313 f'“.
Har & J nf L Nor Pae,,, w0 uy W 1 « PRS0
! Harv Co pl 1 Nov S¢ 811 w4 % ! st i
Ha & Ukr ] Pue Coast 43 Wis Cen ;;: 2
:!r]\-n(l_n:llullt xhi‘-k -:n Ist pf o 1 “'J'ml"url‘ll.llnl 1?:
LU W do 2 pf A il do pf + .
Int Aert 1 ", Par T 5 . ; B ... 112 114
| Int Nk pt.. = 1 de pr Tiit 1}‘;‘1 f‘.m'“ han %
It Salt ; i | Peo Gas WY " | eEx dividend

Trust Company have elected John A, Gar- | as Days Liberty 3 1-2n
BOVROAROY Make ¥
yeatorduy §5.208  plted & Trasress
N bonds mold Wt Liberty Loan 3% per cont. Landx o
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B on  Inecreased urchases for (he

Tuesday,

I goag
new high record

oL 106% on the curb, or 1% polnts over

SUGAR STOCKS.

with Walde & ':rpmpl.r!un. 42 RBroadway . Awk
The Stock Exchange hns strichen from Uard-Am 13 ‘:'" ‘Manati %I-ill Pl
of Amwrles 3% | CardoAm pl 0 T (Manati pr ] ow l-r.‘;
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COTTONLOWERIN
NERVOUS MARKE]

Liquidation by Spot Ilouses
and Lower Cables Have an
Adverse Effect.

« The cotton market showed continyed
nervousness and frregularity yesterda,,
but the fluctuations were lesa violan:
and thes volume of buniness was xmailer
The fallure of further bulllsh wenther
and crop news to stimulate & hropder
demand from elther trade or speculntive
nources, served (o encourage reaction.
ary senliment, and after a rally s
32,22 during the early trading, October
contracts broke to 31.63, closing at 31.79,
with the g al list closing barely-
steady at g net declina of 24 10 33
pointn,

The market opened sieady at ;4 de.
cline of 12 to 1R points in response
relative easy cables and private reparts

18 of further showers In the Southwes
8| There was some spot house selllng of

near months accompanied by reparts
that the Increasing new crop movemen
would soon tring In & larger volume of
hedging Last prices, however, showed
rallies of 16 or 20 polnts from the lowest

08 lon covering.

Local spot hrokers reitarata state.
ments to the effact that domestis spin-

on | ners are showing little Interest in the

Immedlate market. Bouthern spot mar.

95.08 | kets were Irregular, both Galveston and

Houston reporting a decline of 25 points
while New Orleans was 125 points
higher. Thin may have been in the way
of a readjustment as New Orleans has
been and s stlll quoting middling at
much lower pricgs than the Houthwes!.
ern markets,

Range of prices: Tows:
| EBRE ;

Bﬂ}!—\: m‘_'.lf...oau !:. _____:3.‘ i Taisl 4. ...784 Open. High. Low. Close A
o “9in | Gr Rap & T 44a! Mo Pac gm 4a| 1......73W SANT ivans BN RIS
iy 4= @ 05l A i 571g|BtL & BanFran g N31) (4T .1:‘..n i
L 00%| certificaten A | Hock Val 4l "1. ...... :;;\. llnﬂ P nn na ::'if'ﬁl an
.. 09 e B...... af 10. o Pt 0 TR U T RS
Clity 4448 85| Cal Gas & E_h ] 781 | NawOriTersaA | StLA Iron M s M B0 o Rﬁ .: :‘
o u HAE 06 motw o
o 1. x
Citydnda| 1...... 080 1......0008) 4...... 80 | €. . @ 08 | it s s % 2 .001) ;:_::
el i oes o s s mne
HY?‘IWH’N FUIP cicioeni wrnis  sarns ueses OER  NM
N e ’ New York apat market wan quiet st 25 points
CaOor i HADRAAE -4 1. ... 04 WAITAG S decline : middling 380, There were no maler
AnT&Tecroal | 77 5 . . 19%(NY Cendebdal 1......951a fhiern apot markets wera reported ax fol
ipd| 30077 | moenchien ts| 1 Imia| 2 ... lowa:  Galveston stesdr, 15 polnts lower a
* dOd!ﬁ 2 88l N Y Hys ndj 3 1. . 4 5 ealen 481 hales, New Orieans stosds, 1%
. ““"l Cb-‘ 780e | 11 Cen tf 4 33| 10 22 (BoBellT&Telta  Poltita Nigher at S1.500 & wales 504 halos, Movil
v Chld Atta N'i: 1 T4 -G T i R an | nominel, unphanged at 31500 no wales  Bavan.
Anlt:l‘-a'l"' 04 & Inteeh R T ref| 10 " '21 | BouthPae cv s | NAh Kteady, unchanged at 220 : sales 170 bales
> “.‘;l Bcll;l'ltl:llll . N 1984 NY Hys 'm I TR .91l | Charleston quiet, unchenged at 3o | 1o sales
AmTAT ol 8a| 1 2ETT Y (I Tolgl 2. ..... 8103 Bouth Faccy & i\ﬂrrnlk atemdy. unchsneed at 33 siles
e 7618 NY Tel gm 4 TR ,701g | bales.  Baltimors nominsl, anchanged at 2 % ;

1......87lg| 2 I M 859 Sou Ry 8a |10 sales,  Angusta steady, unchanged o

ARTAT cis 4o 2.0 84 | Interboro - LTI Loy “h'“‘ Bolg | "alen 345 hales,  Memphls steads, unch

Ah. : males 2408 bLales. Bt Louls ste
changed at 3le. ; sales 100 hales,
steady, 35 points lower At 37400 wales 219
bales,  Tittle Rock quief, unchanged st e
salen 1,541 balea,
COTTON BTATISTICR,
Wednes. Laste Tast
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New Orleans Cotton Market,

NEw  OnrLmane, Aug. 21 —Nervous
fluctuations, with the general tendency
downward, resulted from the trading to-
day in cotton. The net chunge for the
mession was a loss of 20 to 25 points
Cloge ;. October, 30.83c ;  Decamber
I0.40¢ 3 Junuary, 30,41 ; March,
30.3%¢.; May, 30.42c.. Spot sieady;
middling, 21.60c,

DIVIDENDS.
Stack ot Pays
Record unie
Addison Mills, 39:....... . Aug. 1§ Aug M
Citles Bervice Co, m. %" 8Sept 14 et 1

Cltles Rervice Co., m, wik
[ §

Cities Service Co.. pf. m

» G P a

Crow's Neat .

150% .. Aug. 25 Eept 3
Cuban Am. 0,

sy Hept 14 0 1
Cuban Am ar Co, pf

O SRR Sept 14 0wt
Del. & Hud. ("o, Aug. 2% Eept M

Q. 2y
Fairbanks, Morse & Co., pf
BT oerinanan o  AUR 2L St
Fed Sugar Rfg. Co, q
Y o ST Sept. 6 Sept 14
Mergenthaler Linotype Co
By IMM-vviaiarivs co8Epl. 4 Sept. 30
Montana FPower Co, q.
1% % Hept e Ot
Montana Power Co., plf, g
1% % 3

Nat Surety Uo, qQ, 3%.. 8epr It Oct )
Northern (hie Eiee (Corp.,

pf. q, 1% %, .. . -Au
Por:  Arthur Shipbuliding

Co, Inl, 1%%.. y o=
Potormnaska Mills, q, 1'%9% . . Aug, 1§
Potomeka Miils, extra, §% Aug 1»
Republic lron & Steel Co.

B EM O s vavaisnaaiis LBepl 6 8Bept |§
Republic Iron & Steel o,

pl. Q. 1N o A :
Siand. Ol of Ky.. q. §3_, Bept & (T
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q, 1% % sy Reptl, & Feapt 10
wWamnutia Milis, q, 3% ... Aug =0 Sep! i
*Wameutin Ml  extra,

&% » r Aug. 20 s ]
Waterea Mills, 3% Aug 1% Aur 9

«*Fayable in Liberty bonde

To-dny-—
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Internnlional Cetton Mills p* %
Friday- 5
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Cerro de Panco Coapper, exira
Cin., New 3 & Teans Puo pf 4
Crescent Pipe Line
tieneral Clgar pr
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Mahoning  Investment
Natlons! Lewd pf b
Beandard Ol of New York
Monilay
Continental Ofl. .
Fedorskl Mining & Smeit  pf .
Plymouth Rubber pi .

MISCELLANEOUS STOCKS
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